DUNS REVIEW. 








Vol. 4. No. 196.] 


MAY 1, 1897. 


(Price, 5 Oents, 








A Weekly Review of Business and Finance. 


PUBLISHED ON SATURDAY 


BY 


R. G@. DUN & 00., The Mercantile Agency, 


314 BROADWAY, NEW YORK. 








SUBSCRIPTION, 82.00 PER YEAR. 








Entered at the Post Office, at New York, as second class matter. 








THE WEEK. 


In spite of moderate improvement in most of the great 
industries, business is disappointing. Expectations of 
speedy end of war in Europe through Turkish victory have 
helped to depress grain. Demands of Austria and China 
have caused exports of $6,500,000 gold, merchandise im- 
ports are greatly increased, and final action of Congress on 
the revenue question seems more remote. Floods at the 
West continue, and the new tariff proposed for Canada is 
thought likely to affect trade with that country to some 
extent. Business in this city was suspended a day, but the 
ceremony in honor of President Grant brought hither such 
a multitude that local trade has been remarkably large. 
The country is just now unusually free from important 
labor troubles, but there are strikes in some cities in the 
building trades, and others of magnitude are threatened in 
iron mines and manufacture. 

Wheat rose last Saturday nearly 2 cts., but has fallen 
since that day about 5ets. This is largely because European 
markets did not sustain the expectation of a great foreign 
demand after the outbreak of war, and because events ap- 
peared to foreshadow speedy peace, but the tidings from 
wheat growing States, the receipts from farms, and the 
enormous exports of corn, all had influence. Corn exports 
have been 13,250,197 bushels in four weeks against 4,496,- 
679 last year, while Atlantic exports of wheat in the same 
weeks, flour included, have been only 4,231,348 bushels, 
against 4,597,215 last year. Now is this surprising, for if 
in use two bushels of corn only equal one bushel wheat, the 
two bushels corn would cost about 60 cts. and the one 
bushel wheat nearly 80 cts. Western receipts have been 
reduced, perhaps in part by floods and interruption of 
traffic. The cotton market has advanced a quarter ofa 
cent, owing mainly toa speculative impulse,from England, 
but the delay in abatement of floods and their continued 
destructiveness afford an apparent reason. 

The exports of gold would not have much influence ig 
there were not an extraordinary increase in merchandise 
imports and some decrease in exports from New York, 
large for the last week and 5 per cent. for April. Imports 
have increased about 60 per cent. over last year for the 
week, and for four weeks have been 30 per cent. greater ; 
in dry goods alone $4,860,000, while the imports of wool 
have been $3,749,439 here, and in sugar and tobacco im- 
ports are also large. At Boston imports of wool have been 
extraordinary, and at Philadelphia they have amounted for 
the month to $1,278,000. The thought that this abnormai 
increase may continue as long as action on the revenue bill 





is deferred tends to affect exchange, but the main influence 
at present is the exceptional demand for reconstruction of 
the Austrian monetary system and for Japan. 

Securities have not fluctuated much, nor have foreign 
operations materially affected the market, as Americans 
have been neglected in London. But the demand for 
bonds has been constant, though smaller than it was some 
time ago. Railways are making quite fair reports, when 
abnormal causes of disturbance are considered, earnings in 
April being only 1.6 per cent. less than last year, and 6.5 
per cent. less than in 1892, and in east-bound tonnage from 
Chicago the decrease is smaller than is usual about the 
time navigation opens. The stock market has relapsed into 
slumber, and with light trading has declined a small frae- 
tion for both railroad securities and trust stocks. 

Of the great industries the iron and steel manufacture is 
slower in advancing now, as it was much the quicker in 
the winter. Partly because the increase in production in 
pig was then too rapid, partly because enormous contracts 
taken when the different pools broke down went mainly to 
the larger concerns, and perhaps even more because pos- 
sibilities of new development remain, there is great hesi- 
tation now in placing orders. Reports of pending negoti- 
ations between the Illinois Steel and Minnesota Iron Com- 
panies point to an important change as possible. Prices of 
Mesabi ore have not yet been established, though ore better 
than Fayal has been sold at $2.45 to $2.50, and pig is weaker. 
Bessemer at $9.50 with one sale of 2,000 tons for $9.25 at 
Pittsburg, and Grey Forge at $8.50. Nails are about 5cts. 
per keg lower, and tin plates Sets. per box, and Eastern 
quotations are frequently shaded to secure business. A 
heavy sale of Lake copper is reported at 11 ets. and lead is 
a trifle weaker. 

The boot and shoe manufacture has some increase in 
orders without further reduction in prices, jobbers having 
delayed buying as long as they were able. Public quota- 
tions of leather do not change, but no terms are stated for 
some heavy sales. Hides are again about 2 per cent. lower 
at Chicago, and leather also is weaker there. There is more 
business in cotton and woolen goods, and a little better tone 
in prices, some cotton and some woolen goods having 
slightly advanced without general change. The mills are 
rather better employed, and the demand is apparently in- 
creasing, though not enough in wool to induce manufac- 
turers to purchase. But imports have been enormous, if 
current reports are not in error more than 100,000,000 lbs. 
in April alone, Philadelphia having received over 8,000,000 
lbs. in four weeks, New York over 24,000,000, and Boston 
apparently over 65,000,000. Sales for the past four months 
have been 180,302,659 lbs. including 92,943,400 domestic, 
and for the wool year 351,892,881, including 213,352,631 
domestic, but in 1892-3 sales were 308,646,855 pounds. 

Money markets remain easy, receipts from Chicago alone 
having almost balanced gold exports. Failures for 
twenty-two days of April were $13,472,169 against 
$9,218,616 last year, $9,536,960 in 1895, and $8,826,860 in 
1894. Manufacturing were $8,962,531 against $1,602,655 
last year, and trading were $4,010,704 against $4,370,330 
fast year. Failures for the week have been 237 in the 
United States against 238 last year, and 40 in Canada 
against 31 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in flour 4 per 
cent., rye 6, hides 13, dressed beef 14, cattle 20, lard 45, and 
cheese 51 per cent., but decrease in butter 2, hogs 10, wool 
21, barley 22, sheep 24, oats 35, wheat 49, corn 51, seeds 55, 
and broomeorn 90 per cent. Eastbound lake and rail ship- 
ments, 153,894 tons, are 55 per cent. under a year ago. 
Vessel tonnage is plentiful and rates are low. The lumber 
movement is light, but greater activity is expected. Money 
is at 6 per cent. and general improvement is not yet felt, 
the demand being very narrow. Choice bonds are scarce, 
and money is awaiting investment in undoubted securities. 
Sales of stocks are 80 per cent. short of a year ago, and ten 
active stocks show an average loss of $1.70 per share, mainly 
in manufacturing. New buildings, $439,500, are 20 per cent. 
less, and realty sales, $2,287,143, are 2 per cent. less than 
last year. 


The unfavorable change in the weather lessens the retail 
trade and local collections drag. Country settlements are 
satisfactory. The mail order business for the past few days 
has been good in men’s hats and clothing. Dry goods de- 
partments are somewhat duller, but on Western purchases 
the movement is fair in millinery, ribbons, silks and wo- 
men’s summer goods. Sales in the shoe line are moderate, 
though factories are fairly active, but leather sells lower, 
and the market is somewhat uncertain. Hides are selling 
lower and the supply is ample to meet buyers’ needs. 
Wool shows dulness and is weaker. Live stock receipts, 
243,000 head, are 9 per cent. below last year’s. There are 
fair sales of cattle for export and prices are steady, but 
sheep and hogs are lower. Provision sales are moderate 
and quotations a triflecheaper. Coarse grains move freely 
and corn and oats are slightly lower, but wheat lost 3 ets. 
notwithstanding estimates of light winter sowing. In flour 
the output is large and European orders help to maintain 
the price. The trade anticipates falling prices for bread- 
stuffs and hog products, considering available supplies am- 
ple for ordinary requirements. | 

Philadelphia.—Money is very abundant, but very 
little commercial paper is being made, for which rates are 
34 to4 per cent. Pig iron has been a little more active, 
but prices are low, depending on the necessities of furnace 
proprietors. In steel shapes and sheets works are fairly 
busy, but bar iron is weak and dull. Sales of bicycles 
increase over preceding years, and there is more activity 
in carriage hardware, wagon builders’ trade, and builders’ 
materials. The hardware trade is very fair and prices are 
unchanged. Special departments report increased activity 
in machinery, but the general trade continues dull and 
prices of new goods are somewhat weaker. Stoves are 
reasonably active with prices unchanged. Dry goods job- 
bers show no increased activity, though a good business 
has been done inall grades of dress materials, but attention 
of buyers has been largely confined to goods of cheap and 
medium grades. In clothing there are but few signs of 
encouragement. The general retail trade is fairly active, 
and collections satisfactory. Wool has been quiet and firm, 
holders being not inclined to make any concessions. Busi- 
ness in groceries is steady and quiet, though prices are 
somewhat unsatisfactory. 


Boston.—There is some disappointment about April’s 
business, which is not as large as was anticipated. In season- 
able goods orders are larger than in the corresponding 
month last year in most branches, and retail trade has been 
good, though warm weather would be beneficial. Dry 
goods jobbers report a well distributed trade, and cotton 
goods are firmer and doing a little better, but print cloths 
are still dull. Woolen and worsted goods are firm and the 
mills well supplied with orders. The clothing trade is satis- 
factory. Buyers of boots and shoes are very conservative 
and shipments fall off, the factories being only fairly em- 
ployed. Leather has been dull, with sales confined to small 
lots. The demand for lumber and building materials is 
improving, and for furniture and hardware moderate. 
Wool has been dull, and deliveries on former sales constitute 
the bulk of the business reported, 8,019,000 lbs., including 
6,602,000 foreign. Advices from the West are very strong. 
Money is in ample supply, with time loans 3 to 5 per cent. 

Baltimore.—Money remains easy, with little demand. 
Excepting fairly good trade in wholesale and retail milli- 
nery, and retail dry goods and notions, business is dull in 





nearly all lines. The aggregate in dry goods is somewhat. 
under the average for this season. Manufacturers of ladies’ 
and men’s furnishing goods are busy. In wholesale eloth- 
ing trade is light, and there is less activity in lumber. 
Manufacturers of furniture complain, and dealers in leaf 
and manufactured tobacco find trade dull. Collections 
are generally slow. 


Pittsburg.—Those articles that have been the most de- 
pressed in the iron and steel market for many weeks show 
some signs of improvement. Bessemer is held more firmly, 
but buyers are unable to get large lots at the low prices 
that have prevailed. Blooms are a little stronger at $14.75. 
There is a little more activity, though manufactured pro- 
ducts are still very slow, especially bars. Considerable 
business is in prospect in structural iron. The glass trade 
has been quite active, and prices of window glass will ad- 
vance 5 per cent. May 1. The coal trade shows no change, 
and general business continues much the same. 


Cincinnati.—Some improvement is reported in retail 
trade, owing to more settled weather. Wholesalers still 
report orders small in volume, with not much improvement 
in collections, though some lines report collections rather 
better. It is generally thought that conditions indicate 
some improvement, and a hopeful feeling exists. There is 
some little improvement in borrowing. 


Cleveland.—Trade in hardware and machinists’ sup- 
plies is good, in groceries fair, and in dry goods quiet. 
There is only moderate demand for rolling mill products, 
and prices have a tendency to decline. Iron ore and pig 
continue inactive. General business is without vigor, but 
collections are fair. 


St. John.—There is fair business in dry goods and hard- 
ware, and country payments are improving. 


HMaltifax.—Fish stocks are moving more freely and the 
outfitting business is active. Flour is still low, but with an 
upward tendency. Prospects are generally brightening. 

Quebec.—A good season’s trade is anticipated and 
remittances are quite fair. 

Montreal.—Trade shows no appreciable improvement. 
Collections continue rather slow, and the money market is 
unaltered. 


‘Toronto.—There is some improvement in general trade, 
and payments are generally satisfactory. 

Winntpeg.—tThe dry goods trade continues slow, bus- 
iness in hardware is fair, but agricultural implements and 
carriages move freely. 

Victoria,—Wholesale and retail trade in all lines is less 
active, but collections are satisfactory. 


Detroit.—Money is easy at 6 per cent. Trade shows a 
little increase in some lines, and averages about equal to 
last year’s, though prices are in generul low and collections 
only fair. | 

Indianapolis.— Building trades are active, but indica- 
tions are less favorable than in previous years. Bicycle job- 
bers report a good business, but the retail trade is not yet 
up to expectations. The outlook of crops is improving, but 
collections are only fair. 


Milwaukee,—General trade is reasouably satisfactory, 
orders are larger, but prices do notadvance. Heavy spring 


rains retard ploughing and seeding. 


yr. Money continues in 
good demand and collections are fair. 


St, Paul.—The movement in dry goods, shoes, hats and 
notions has been fair, and in general hardware improves a 
little, and bicycles and sporting goods are very active. 
Groceries have fallen off, but an improvement is antici- 

ated. Collections are reasonably good, and retail trade 
is fair. Seeding is under way throughout this section, and 
trade is quiet in country towns. Business in April does 
not appear quite as large as in the corresponding month 
last year, but, as a rule, jobbers are satisfied, considering 
the disadvantages resulting from floods and a late spring, 


Minneapolis.—General trade is fairly good, and the 
month compares favorably with last year. There is a good 
business in dry goods on sorting up orders, and in hard- 
ware a fair demand for seasonable lines. Trade in bicycles 
and implements increases. Retailers report satisfactory 
business and fairly good collections. Flour output, Min- 
neapolis 285,930 barrels, against 239,665 last year, Superior- 
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Duluth 46,005 against 66,155, Milwaukee 18,300 against | 


29,500, and St. Louis 38,000 against 58,400. 


Omaha.—The demand for shelf hardware and builders’ 
supplies improves. The stock yards report an increase 
over last week of 3,000 cattle, with prices 15 to 25 cents 
lower this week. 


St. Joseph.—tTrade continues good, though shipments 
are retarded by floods and poor roads, which also curtail 
collections. 


St, Louis.—All lines of trade are in a healthy condition. 
Mail orders are more numerous and heavier than usual. 
Groceries improve some, though the condition of the roads 
still retards business. Trade in dry goods is quiet, though 
better than usual for the season. Shoe and rubber goods 
improve most and are moderately active. Purchases of 
leather by manufacturers indicate future increase. Trade 
in clothing, hats and millinery shows not much gain, though 
slightly better than a year ago. Hardware is holding its 
own and promises one of the best years for several seasons. 
Orders are principally for shelf and building. Milling is 
reduced to the lowest limits, the grain movement is small 
and country stocks are reported light. Retail trade is some- 
what better, and local securities are firm with a better de- 
mand. 


Kansas City.—Jobbing trade 1s very good, though the 
weather retards retail business considerably. Money is 
easy and collections are fair. The cattle market is liberally 
supplied, and prices are lower than early in April. Cattle 
receipts 28,641 head, hogs 71,570, sheep 38,900, wheat 98 
ears, corn 671 and oats 53 cars. 


San Francisco.—Ranches and orchards are looking 


their best, but rain in some localities is needed, and late 


sown wheat has already suffered. Conservative estimates 
reduced the wheat crop to 900,000 tons. The fruit crop 
promises better than last year. The first cherries arrived 


on the 28th and orchard have been sold at $150 to $200 per 
acre, buyers to do the picking. Santa Clara Valley shipped 


18,500 tons prunes forthe season. Farmers are busy on as- 
paragus and pears. Only five grain cargoes cleared in 
April. Wool is quiet and steady, with some buying in the in- 
terior at full prices. Three codtish cargoes arrived and five 
vessels are out. General trade is dull. The local cordage 
company has just issued its first price for the year, 63 cts. 
for 14 inch manilla. Coffee is steadier, 32,000 bags in first 
hands. Tea imports for the last crop were 98,100 packages 
for this market and 107,200 for transit. Money is dull at 
64 to 7 per cent., with a large surplus in the bank. A 
steamer from China has 14,000 rolls matting in transit, 
making 29,300 rolls in the last ten days. 


Lovisville.—Trade shows some improvement in whole- 
sale drugs, and the manufacturers report inereased orders, 
with collections good. Retail trade also improves. 


Little Rock.—Wholesale trade is quiet, in groceries 
light, in hardware only fair, and in dry goods and produce 
dull. Collections are dragging, and retail trade is dull. 


Nash ville.—Jobbing trade is quiet, though an improve- 
ment is expected, especially in shoes. The retaii trade is 
improving with collections. 


Atlanta.—There is improved demand for heavy gro- 
eeries and provisions, grain and flour. Jobbing trade is 
quiet in dry goods, hats, shoes and clothing, fair in lumber 
and builders’ materials, and retail trade is good. Banks 
and legitimate lines of business are not affected by re- 
ceiverships for local loan and bond companies. 


New Orleans.—Trade operations are practically at a 
standstill, and jobbers are waiting results of the flood before 
making efforts to push sales. In sections not overflowed 
crops are well advanced and planting continnes. Collec- 
tions come in slowly. Money is in good supply with fair 
demand. Local securities have been quiet but steady. 
Spot cotton is firm and advancing. The export movement 
of grain is fair for the season. 


Charleston.— Wholesale trade and collections are quiet, 
and retail business is fair. 


Jacksouville.—Retail trade is fair and jobbers report 
sales equal to last year’s. Collections are as usual somewhat 
tardy. 





MONEY AND BANKS. 


Money Rates.—Call loans on stock collateral were made this 
week, at the Stock Exchange, at from 1} to 1? per cent., but with 
little business at over 14 per cent. Banks and trust companies were 
in active competition with private bankers at the Board, for the out- 
side market supplied little outlet for call money. Conditions bearing 
upon the money market showed some changes of interest. Chicago 
banks resamed heavy shipments of currency to their correspondents 
here, such movement for the week amounting to about $2,000,000, in 
addition to which shipments from other points made a gain of about 
$250,000. This increase in the currency movement almost wholly 
offset the withdrawal of $2,500,000 cash from the banks in connection 
with the gold exports, but the fact that the money was not generally 
received from the interior by the banks that have the accounts of 
gold shippers necessitated considerable shifting of loans. The coun- 
try demand for money was light. Time loans were quiet, and mone 
was freely offered at the close, on active mixed securities, at the fo 
lowing rates: 2 per cent. for 60 days, 24 for three months, 3 for six 
months and 3} for the balance of the year. The only important 
business of the week was done on the security of some of the more 
recent issues of municipal bonds. Inquiry shows that the banks 
have practically no more exchange loans, most of. these having been 
taken up by the houses holding the bills. 

In commercial paper little business was done, owing to the lack of 
supplies. Quotations were 3} @ 3? per cent. for prime indorsed bills 
receivable, 3 @ 4} for choice single names, and 4} @ 54 for other 
good paper less wellknown. Importers of wool and sugar were still 
in the market as borrowers, but otherwise the new offerings to the 
banks were small and scattering. Dry goods paper was chiefly in 
evidence, but much of this came forward under rediscounts for 
banks in neighboring cities. Tne indications were that May Ist 
maturities would be well met. 

Exchanges.—tThe foreign exchange market was more active, 
with large trading among brokers. Remitters continued to buy 
freely, commercial bills were scarce, and the market found that there 
was no longer any important reserve supply of exchange to fall back 
upon in a pinch. On Monday the combination of foreign houses 
described last week, which had agreed not to ship gold until exchange 
reached 4.88 for demand sterling. was summarily dissolved because 
one of its members took $977,000 gold for export on a German order. 
This gold went out Tuesday, and on Wednesday another local firm 
and one in Boston sold bills against $1,500,000 additional gold, which 
was shipped on Thursday for Vienna or Paris, whichever market 
seems to be the more advantageous when the steamer reaches the 
other side. The point of cost in the first shipment, figuring upon the 
commission paid for the gold laid down in Germany, was under 1.8820. 
The sales of bills against the subsequent engagements of gold kept 
the market for the balance of the week in a nervous state. with some 
sales of sterling cable transfers at as low as 4.873. At both Vienna and 
Paris sterling is down to the London gold point, thus making a mar- 
gin for profit in shipments of specie from New York. With demand 
sterling at 4.87$ in New York there is a profit of $ per cent. in ship- 
ping to Paris, less costs, which leaves the net profit at about 3-16 per 
cet. Shipments to Vienna are calculated to show about the same 
margin of profit, and for the present the movement is expected to be 
confined to the French and Austrian markets. Unofficial reports 
have it that Austria will take $15,000,000 gold from various markets 
during the summer. Rates for the week were as follows: 

Sat. Mon. Tues. Wed. 
4.863 4.864 L864 
4.884 4.88 4.873 
4.883 4.881 4.88 

Berlin, sight 95; 952 952 
Paris, sight 5.143 5.143 5.13 

* Less 1-16 per cent. 

Interior markets for New York exchange were firm, with a better 
demand for drafts, accompanied by larger currency movements to the 
Eastern banking reserve cities. At Chicago business was done at an 
average of 60 cents per $1,000 premium, against 35 cents last week, 
and the banks offered sparingly. At St. Louis the market was nomi- 
nal at $1 per $1,000 premium, the sanie as last week; Cincinnati, par 
@ 25 cents premium, against par @ 25 cents discount; Boston, steady 
and unchanged at par @ 5 cents per $1,000 discount; Philadelphia, 
par; Baltimore, par; Augusta and Savannah, buying 1-16 per cent. 
discount @ par, selling par @ } per cent. premium; New Orleans, 
firm at $1.50 per $1,000 premium for bank drafts; San Francisco, 
sight 17$ cents per $100 premium, telegraphic 20 cents; Toledo, 30 
cents per $1,000 premium ; Buffalo, par. 

To-day’s French steamer will carry $4,000,000 gold in coin and bars, 
making a total of $6,500,000 for the week. 

Silwer.—The season of heavy purchases of silver for manufac. 
turers has now passed, and the local market for bars is therefore in- 
fluenced chiefly by the export inquiry which, is about up to the March 
average. Receipts from smelters this week were slightly smaller, 
and brokers in New York were less willing to make contracts for for- 
ward delivery of silver, except at above going prices. The further 
slight decline in London again brought India in as a small buyer of 
bars, but the silver market at Bombay and Calcutta has a heavy 
undertone. The Eastern exchanges in London continued heavy. and 
the India Council in London was compelled to cut down its offerings 
of drafts to 35 lacs of rupees. Thus far this fiscal year the Council’s 


Thurs. Fri. 
4.864 4.86} 
4.87% 4.872 
4.88 4.88 
953 95? 
5.15 5.15 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
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sales of drafts have realized about one-third of the amount in 1896. 
The Council year begins April Ist. Prices for the week were as 
follows: Sat. Tues. Wed. Thurs. Fri. 
London price .... 28d. 28id. 28d. 28id. 28.18d. 
New York price.. 6l1ic. — 612e. 6lzc. 6li{e. 
Bank Statements.—Receipts of funds from the interior 
caused the gains in last Saturday’s bank averages: 
Week’s Changes. April 24, ’97. 
$859,000 $04,847,200 
5,925,600 574,784,800 
82,500 15,372,309 
448,800 87,073,100 
3,323,600 105,881,000 


Total reserve Ine. $3,772,400 $192,954, 100 $142,506,800 
Surplus reserve...Inc. 2,291,000 49,257,900 20,678,675 


This week’s New York bank statement should reflect the loss of 
$4,000,000 caused by the large payments of customs duties. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 


April 25, 796. 
$467,282, 700 
487,312,500 
14,317,400 
59,002,600 
83,504,200 


Circulation .......Dec. 
Specie seoesu@> 
Legal tenders Ine. 








April 29, ’97. 
Gold owned. eeeseceecee $154,640,273 $155,091 ,563 $125,705,607 
Sever § wcoscesoseee Bw 20,872,700 23,107,149 
Only a small part of the loss of gold resulting from the export 
movement has as yet been reflected in the official Treasury figures, 
as given above. Apart from the withdrawals for shipment the Treas- 
ury made gains of from $100,000 to $250,000 per day from deposits at 
the mints. The beginning of the gold outflow caused a revival of dis- 
cussion as to the advisability of advancing the premium on bars from 
1-10 to 1-8 per cent., but action was deferred. The total cash balance 
of the Treasury is now $229,895,618, against $273,873.418 a year ago. 
For the fiscal year to date the Treasury deficiency has been $35,194,599, 
against $23,883,816 a yearago. Treasury operations for 29 days of 
April compare as follows: 
1896 


1897. > 1 
Receipts..........- $34,866,733 $23,220,274 $23,325,603 
Expenditures...... 31,156,000 28,393,388 32,720,000 


Surplus $3,710,733 Def. $5,133,114 Def. $9,394,397 
Foreign Finances.—In the foreign bourses uneasiness cen- 
tered in the market for Kaffir mining securities, which several times 
were freely pressed for sale, and liquidation in which appeared to be 
forced. Paris was a seller of these in London. Government securities 
and American issues reflected the reports from the seat of war in only 


small fluctuations, and were bought near the end of the week on the 
predictions of an early settlement. The foreign dealings in New York 
were light. The Bank of England rate of discount was unchanged at 
2} per cent., the reserve being 51.91 per cent., against 50.93 one week 
and 59.53 one year ago. Bullion held increased £201,000. Open 
market discount was 1} per cent., against 1{ last week ; call money 
4 @ 3 per cent., the same as last week. In the Continental markets 
discounts were firm, as follows: Paris, 2; Berlin, 23; Antwerp, 22; 
Amsterdam, 23. Gold at Buenos Ayres closed at 197 per cent., against 
2014 last week. 


Specie Movementis.—Past week: Silver exports $958,425, 
imports $79,188: gold exports $15,930, imports $56,047. Since Janu- 
ary Ist: Silver exports $14,491,847, imports $709,547; gold exports 
$1,076,411, imports $1,172,230. 


April 22, ’97. April 29, ’96. 
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THE INDUSTRIES. 


There is no especial change in the condition of business, the waiting 
proclivity still prevailing, and yet in boots and shoes and textile manu- 
factures there is perceptibly larger business, though in iron and its 
products the improvement has for the time been arrested by the ex” 
pectation of still lower prices. No extensive labor difficulties have yet 
occurred, though in the iron manufacture the adjustment of wages 
for the coming year is expected to cause difficulty. 

Kron Ore.—Some large contracts have been made for hard or® 
from the old ranges at prices recently fixed, and a few of Mesabi in 
quality better than Fayal at $2.45 @ $2.50, though not enough as yet 
to settle prices for the season. There are reports of large contracts at 
private terms between the Minnesota Iron Co. and the Illinois Steel 
Co., and negotiations for consolidation of those interests are said to be 
pending. 

Iron and Steel.—There is no improvement in demand, and 
as heavy contracts taken after the collapse of various pools are run- 
ning out, the works are competing more sharply for business. The 
supply of pig still exceeds the demand, and prices tend downward, 
2.000 tons of Bessemer having been sold at $9.25 at Pittsburg, though 
$9.50 is usually quoted. The ordinary course of trade is reversed. and 
a Valley steel company has bought 25,000 to 30,000 tons Bessemer 
from Pittsburg makers. Grey Forge is quoted at $8.50. Reduction 
of 40 cents in freights from Birmingham to Chicago, making the rate 
$3.25, increases Western competition. The recent sale of Birmingham 
Grey Forge at $5.50 was in special circumstances, and $6 is the price 
usually held. 

With cheaper materials there is not enough demand for finished 
products at present to sustain prices, and the Eastern quotations are 
more or less shaded. The market for bars is so unsatisfactory that 
even less than 95 cts. per 100 lbs. is said to have been taken, one cent 








is quoted for angles, and bids for 20,000 tons shapes for the Montreal 
bridge have been opened but not yet decided. Rods are more firm at 
$21.50, and black sheets at $1.85. Chicago markets are exceedingly 
dull and weaker. The nail mills do not maintain prices, and 1.30 for 
wire and 1.20 for cut nails are now the lowest quotations at Pittsburg, 

Coke.—tTransactions are reported at $1.30 for furnace and $1.75 
forfoundry. The output for the week was about 105,000 tons. 

The Coal Trade.—The anthracite coal market in New York 
harbor continued steady to firm, with sales of stove size on a basis of 
$3.95 @ $4.05, net. per ton, f.o.b. A few companies quoted prices 15 
@ 25 cents per ton lower than the above for coul that has been long 
in stock. Lehigh product is well sold up, and free burning coals are 
beginning to move more freely. Sales agents agree to keep produc- 


tion for at least six weeks more well within the market’s actual re- 
quirements. 


The Minor Metals.—Tin is fairly steady with average trad- 
ing at 13.3 cts., and dealings in lead are moderate at 3.25, a shade 
weaker. There are reported heavy sales of Lake copper at 11 cts. 
The tin plate association continues, but sales are made at $3.40 against 
$3.85 for foreign. An increase in wages is demanded by the hands. 


Boots and Sheoes.—tThe business is larger, as jobbers have 
delayed about as long as they can, but there is still great reluctance 
to pay the advance recently asked, and some manufacturers secure 
business by concessions, which many others refuse tomake. But the 
aggregate of new business is distinctly greater than for some time, 
and enough in some branches to keep the works busy for months. 
Makers of women’s shoes are generally employed, and of men’s grain 
shoes nearly all, and in wax and kip shoes and boots more is doing, 
but in these and brogans not nearly the full volume of business. 
Shipments from Boston in four weeks, according to the Shoe & Leather 
Reporter, have been 269,645 cases against 271,821 last year, 294,120 in 
1895, 242,935 in 1894, and 270,887 in 1893. 

Leather.—tThe business is very much restricted, though some 
large sales of hemlock sole are reported, one of 100,000 sides at terms 
not stated. Scarcely any change in prices appears at the East, but 
the Chicago market moves distinctly in favor of buyers. 

Hides.—The Chicago market is dull, and in spite of the limited 
supply prices are generally lower. the decline again averaging about 
2 per cent. for the week. From the highest point this year, Feb. 17, 
quotations have declined about 7} per cent. 

W ool.—The statement that imports of wool at Boston the past 
week were 64,640 bales seems scarcely credible, as 20,000,000 pounds 
at a single port would probably exceed total receipts in any entire 


year. Freights on wool from Europe have been advanced in six 
weeks 43 to 5s. per bale, or from 21 to 214s. to 26s., nearly a quarter. 
If such reports are correct, imports must have exceeded at Boston 
alone 47,000,000 pounds in April, and over 82,000,000 pounds have 
been imported at all points during the previous quarter. Reported 
sales are now largely deliveries of wool sold to arrive some time ago, 
but speculative transactions between dealers are also large, and 
manufacturers are doing scarcely anything. The sales at the three 
chief markets for four weeks of April have been 41,712,650 pounds, 
including 25,549,950 foreign, against 20,439,900 in 1892, including 
9,418,500 foreign. Sales for the four months of 1897 and previous 
years, with the average of 104 quotations by Coates Brothers for each 
period, compare thus: 
Domestic. 
92,943,400 
32,672,480 
54,822,365 
61,111,189 
1893.... 54,235.900 31,473,750 85,709,650 
1892.... 56,013,500 32,842,850 88,856,350 
As the wool year closes May Ist, the following record of sales for 
the entire wool year, with the average of prices through the year, 
compares with those of previous years as follows: 
Domestic. Foreign. Total. 
1897.... 213,352,631 138,540,250 351,892,881 
1896.... 172,798,902 149,044,375 321,890,177 
1895.... 171,270,256 86,497,632 257.767,888 
1894.... 150.090,535 39,890,256 189,980,791 
1893.... 203,929,405 104,719,450 308,648,855 


The wool markets are much excited at the West, and prices of Ohio 
and many other grades are about two cents above prices at Boston. 


Dry Goods.—The week’s business was broken by the holiday 
on Tuesday, but in cotton goods compares favorably with recent 
weeks. The demand has not expanded materially, but the advance 
in cotton has caused some buyers to seek coarse staple goods, and 
recent advances in bleached have stimulated buying where prices 
remain unchanged. Generally there is some improvement in tone, 


and from prevailing indications it is likely that May will see more 
liberal buying than for some time past. The jobbing trade has 
benefitted materially from the large number of buyers attracted by 
the Grant ceremonies, and good results have been secured. There 
has been no special feature in woolen goods, in either men’s wear 
fabrics or dress goods. Silks continue very firm, as do linens, 
Hosiery and underwear dull. In carpets the tendency of the market, 
under the influence of raw wool, is against buyers. 


Cotton Goods.—There bas been a somewhat firmer tone in the 
market for heavy weight sheetings and drills, buyers have paid cur- 
rent prices with less reluctance, and sellers have been more reserved 
on forward contracts. Brown ducks and osnaburgs are quiet and un- 


Total. 
180,302,650 
69,298,480 
92,967,915 
78,362,589 


Foreign. Price. 
87,359,250 
36,626,000 
38,145,550 
17,251,400 


1897.... 
1896.... 
1895.... 
1894.... 


Price. 
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changed. Leading makes of 4-4 bleached are firm at recent advances, 
but quiet Luyers are paying marked attention to lines which have not 
yet participated in the upward movement. Low grade bleached are 
dull. Kid finished cambrics occasionally show a hardening tendency. 
Wide sheetings quite steady. Cotton flannels generally well sold and 
steadier than of late. Cotton blankets are dull. Sales of denims 
show no expansion, but the marketis steady. Ticks, checks and 
stripes, plaids and other coarse colored cottons are likewise in limited 
request at unchanged prices. The following are approximate quo- 
tations: Standard sheetings, 5c. to 5ic.; 3 yards, 4%c.; 4-yards, 3jc. 
Bleached shirtings, 4-4, 6§c. to 63c. for leading tickets; 64 squares, 
4c.; kid finished cambrics, 64 squares, 3c. 


Print cloths have again been inactive with no business in regular 
64-squares, which are nominal at 2 9-16. Odds rather steadier at the 
close of the week. Stock at Fall River, 587,000 pieces, of which 
204,000 pieces extras. Prints have been without feature. Ginghams 
quiet for dress styles and staples. Napped fabrics in fair demand. 


Woolen Goods.—There has been no change of any moment 
in the demand for men’s wear woolen and worsted fabrics this week- 
There are still some new orders coming forward for the better grades 


of fancies, and a few duplicates for low grade all wool goods, but in 
neither are other than limited quantities called for. The tone of the 
market is on the whole quite firm, with the majority of sellers 
disinclined to accept repeat orders except at an advance on original 
purchases in either plain or fancy lines, and a seller rarely recedes 
from his opening quotations. In overcoatings and in cloakings busi- 
ness has been limited, but prices continue steady. The demand for 
dress goods for fall has been quiet, but a good business has been se- 
cured and the tone of the market is very firm. Flannels are firm but 
quiet. Blankets dull but prices maintained. Carpets occasionally 2}c. 
yer yard higher on tapestries. 


The Yarn Market.—The demand for American cotton yarns 
has been moderate, but the tone of the market is firmer at the close. 


Worsted yarns are dull, as higher prices check buying. Woolen yarns 
quiet and against buyers. Jute yarn firm, with moderate sales. 
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PRODUCE MARKETS. 


The many holidays during the past few months were hailed with 
delight by traders at the Produce and Cotton Exchanges, who were 
doing little business, and only went through the form of making bids 
and offers now and then, with little expectation of important transac- 
tions. A holiday was at least an economy of car fares and lunches 
But the closing of the Exchanges on Tuesday interrupted the most 
energetic session that has been enjoyed this year. Wheat was having 


a severe break from the top prices that followed the gradual advance, 
beginning with the first war news three weeks ago, when May sold at 
713 cts. Cotton was in the midst of a boom that was led by foreign 
speculation in the new crop options, and aided by reports of excessive 
cold and moisture at the South. At neither exchange were manipu- 
lators anxious to leave contracts outstanding while foreign markets 
rose or fell. This caused much covering on Monday afternoon, and 
an equaily excited scramble to get on the right side Wednesday 
morning. Later in the week speculation settled into a less spasmodic 
and more healthfully active line of trading. The minor commodities 
were less lively. Coffee weakened a fraction, and sugar advanced 
slightly, but neither emulated the remarkable activity of wheat and 
cotton. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 


Sat. Mon. Tues. Wed. Thurs, 
83.37 80.37 77.5 77.62 
2.00 76 12 
Corn, No. 2, Mixed 30.25 29.25 
= July .... 31.87 30.75 

Cotton, middlinguplands 7.50 7.69 
“ as July... 7.2: 7.47 
85.00 
4.30 
8.75 








North.... 


Wheat, No. 1, 
“ e §6—6OEET cose 


Petroleum ...... 85.00 
Lavrst. Westerit.c .cccces : 
Pork, mess 
[ive BOS. «cccccws sees 4.15 
Coffee, No. 7 Rio 7.62 

The prices a year ago were—wheat, 69.62; corn, 35.37; cotton, 8.19; 
petroleum, 124.50; lard, 5.00; pork, 9.00; hogs, 4.10, and coffee, 13.87. 


W heat.—The half day’s business last Saturday was very satis- 
factory to speculators who were well supplied with options. Trading 
was remarkably brisk during the short session, and prices advanced 


steadily on rumors of heavy purchases for export. Foreign markets 
were generally firm, and from France came reports of a poor crop 
outlook. But the boom was short lived, and with the resumption of 
business this week there came a sharp reaction, in spite of Mr. 
Thoman’s report, which made the loss for the month 7.4 points in con- 
dition of winter wheat, and stated that only 23 per cent. of the spring 
wheat seeding had been accomplished, while ten days of good weather 
were necessary to conclude this work. A trade report from Toledo, 
and Snow’s estimate were also calculated to sustain the market, but a 
selling movement had set in, and long holders were unloading in bulk. 
The break resulted in large sales notwithstanding the holiday. Last 
week the amount on passage increased 880,000 bushels, while the 
American visible supply decreased 778,000, and the English stocks 
were 619,000 bushels lower. Later there was some recovery from 
bottom prices, but the week’s loss is about 5 cents. , 


Fiour.—The unsteady wheat market prevented large buying 
either for domestic use or export, and purchasers seem willing to 
wait for a further cut in prices. Patents are now down to $4.60, and 





superfine $3.15, but the slump in wheat is expected to cause a further 
shading. 

Corn.—Changes in quotations are not large, and generally follow 
the fluctuations in the leading cereal. Some buying occurred on the 
strength of the heavy rains and frost in a few corn sections, but the 
market lacked individuality, and for the most part followed wheat. 
The official statement of world’s exports last week showed a consider- 
able gain over the week previous, and the American visible supply 
decreased 2,388,000 bushels. 

Grain Movement.—Wheat receipts have fallen off, but ex. 
ports are fair, while the flour movement is much smaller. But 
arrivals and shipments of corn show a deline, although exports exceed 
those of the corresponding week last year, as usual. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last four 
weeks is also given, with comparative figures for the previous year, 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 


Western Atlantic 
Receipts. Exports. 
291,570 168,599 
334,408 56,186 
273,225 1,328 


240,463 223,202 
368,208 51,083 


Total....... 1,507,874 500,398 
Last year....... 1,842,677 372,524 
Four weeks .... 7,148,875 2,234.612 
Last year....... 7,775,836 1,838,109 6,726,471 4,490,679 

The total Western receipts of wheat for the crop year thus far 
amount to 147,247,740 bushels against 172,999,079 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 643,178 bushels, against 1,190,329 last week, and 1,143,536 bushels 
a year ago. 

Provisions.—aAside from a slight tendency downward with 
grain, there has been no alteration worth mentioning, either here or 
at the West. The lower prices resulted in good purchases by packers, 
and large sales steadied the market. The movement of hogs at 
Western cities continues heavy, but averages somewhat less than a 
year ago. Beef and sheep are practically unehanged, and dairy 
products are fairly steady. Best State eggs advanced a fraction to 11 
cents. 

Coffee.—An eighth of the recent advance in No. 7 Rio was lost 
on Wednesday. Cable advices were notin the line of higher prices» 
and roasters showed an inclination to wait for a further cut in quota 
tions. Option trading is not quite up to recent figures, but September 
and December futures are still very active. The American stock has 
fallen below 700,000 bags, but still exceeds the supply a year ago by 
over 300,000. Jobbers show some hesitation about making large pur- 
chases of East or West Indian grades, but the market is fairly steady, 
and there is little probability of the decline desired by purchasers. 

Sugar.—aA fractional advance occurred at the close last week, 
and raw grades are now fairly steady at 2.81 for Muscovado and 3} for 
centrifugal. Business is very light, partly on account of the death of 
Mr. Havemeyer, and also because of lighter arrivals. which make im- 
porters less anxious to dispose of stockson hand. Refined grades are 
firmly held at 54 for cut loaf and crushed, while granulated sells at 
4:. Demand is light, and although supplies are ample holders do not 
foree sales. The tone of the market shows that importers look for an 
advance. 

Petroleum.—Every day continues to be a holiday so far as 
trading in crude certificates at this market is concerned. At Oil City 
sales are made at 85, while credit balances are a cent lower, and the 
New York nominal quotation may be estimated rather weaker. A 
considerable demand for refined sustained barrel cargoes at 6.05 cts. 

Cotton.—Some of the old time activity is noticed at the Cotton 
Exchange this week. Sales of contracts exceeded 200,000 bales in one 
day for the first time in months, and pricesadvanced sharply. Liver- 
pool buying was large at steadily rising figures. Southern orders were 
also helpful, but the condition of stocks at Manchester and purchases 
for foreign account were the best influence. The market for spot 
cotton advanced five-sixteenths during the week, and is now firm in tone. 
It is thought that there is a large short interest in the new crop 
options, and every effort is made to squeeze these manipulators. 
Ellison’s circular was an influence upward, and the Government 
weather report, which told of excessive cold and moisture, seemed more 
potent than the floods along the Mississippi, which are now subsiding. 
The latest figures of supply are as follows: 

In U. S. Abroad & Afloat. Total. 
750.580 1,890 2,640,580 
748,984 2,676,984 
950,266 3,863,266 
853,140 3,225,140 


CoRN. 
Western Atlantic 
Receipts. Exports. 

263,074 862,329 
797,735 
401,601 


207,350 
216.221 760,031 
1,421.608 3,029,046 


2,007,179 1,865.947 
7,017,795 13,250,207 
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xports. 
FOG cocccescs Be 
Saturday....cc. 
Monday ...cccce 
Tuesday ....ce 
Wednesday .... 
Thursday ...... 


3Vv= 


8,260 
5,762 


5,643 
5,436 


31,729 








Dec. April. 
290,240 
160,665 
253,919 
231,178 

On April 23rd 7,990,975 bales had come into sight against 6,573,621 


1897, April 23... 
w Bee 
S Bex 
6. Tien 2,372,000 
last year, and 9,419,985 in 1895. Since that date port receipts have 
been 30.511 bales, against 39,097 in 1896, ‘and 56.937 two years ago, 
Takings by Northern spinners have been 1,500,091 bales aguinst 
1,415,091 last year, and 1,982,854 in 1895. 
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STOCKS AND RAILROADS. 


Stocks.—The stock market was dull but feverish, and showe4 
few important net changes. News of speculative interest was not 
lacking, but the market was so completely professional that most of 
it exerted no influence upon quotations. On Saturday, trading was 
of the usual half-holiday character, though there was moderate buy. 
ing on persistent reports that the Graco-Turkish war would be 
brought to a speedy termination, which constituted a supporting 
factor in the speculation for the balance of the week. On Monday, 
the dulness of business was in part due to the impending suspension 
of trading over the Grant celebration, and the moderate declines in 
many of the usually active trading stocks were the result of sales 
based upon the disruption of the foreign banking pool, which had 
agreed to defer shipments of gold until demand exchange touched 
4.883. This development was at once followed by large orders for 
gold for shipment, but with less speculative effect than the bear party 
had counted upon. owing to the ease of money and the ample stocks 
of gold held by both the banks and the Treasury. When business 
Was resumed on Wednesday it was found that any probable gold 
movement had been pretty fully discounted, and the market was 
more largely influenced by the circulation of many bearish stories on 
Western Union stock, relating chiefly to the dividend ‘policy of the 
Board of Directors. To offset these there was good buying of the 
Vanderbilt stocks and some of the Grangers on talk of material im- 
ede spe in net earnings. Such conflicting influences caused a 

everish movement of prices in the latter part of the week, though a 
— - rally resulted from the decline in exchange on the sales of gold 

S. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen. trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 
comparison: 1896. Sat. Mon. Tues. Wed. Thurs. _ Fri. 
C. N. J...2-22- 100.00 81.00 81.87 80.50 78.75 77.50 
CG. B. Q ...cccce 69.50 73.12 73.00 73.00 72.50 
St. Paul .....2. 73.12 73.25 72.62 72.75 72.25 
Northwest ..... 104.25 104.00 104.50 
Rock Island.... 63.00 62.50 
SS) as ” 

Reading ....cce 
Tobacco 


Average 60 .... 48. ! 
" 14.... 50.98 52. 52.47 52.17 52.2 

Total Sales .. 88,106 45,966 113,500 131,766 89,895 1 

Bonds.—The railroad bond market was inactive but strong, a 
feature being the large gains in some choice investment issues on 
small dealings. West Shore 4s were prominent. Speculative bonds 
improved on buying of low-priced issues like Texas & Pacific seconds, 
Governments were not further advanced, but the market did not 
reflect large lines for sale. It was announced that the entire issue of 
$9,000,000 new Boston Terminal bonds has been placed with investors 


Railroad Earnings.—The aggregate of gross earnings o¢ 
all railroads in the United States reporting for the three weeks of 
April or any part of it, is $16,209,037, a loss of 1.6 per cent. compared 
with last year and of 6.5 per cent. compared with the corresponding 
period of 1892. Below is given in the aggregate gross earnings of all 
roads in the United States reporting for the three weeks, with per- 
centage of loss each week. 


897 


1897. 1896. 
5,562,148 


Per Cent. 
5.606.738 


75 roads, Ist week of April an iS 
74 roads, 2d week of April 5,530,206 5,698,668 —3.0 
62 roads, 3d week of April 5,116,683 5,175,399 —l.1 
Classified according to sections or chief classes of traffic it appears 

that of groups in which reports are at all complete the Grangers and 

other Western roads sustain the haviest losses. If allowance is made 
for difference in mileage the percentage of loss which appears would 


be even greater. Southern roads report an increase over both years 
with which comparison is made, and South Western a gain over last 
year. None of the large Eastern trunk lines have yet reported, and 
the only important Pacific road yet reporting is Northern Pacific. 

In the following table earnings are classified according to section or 
principal class of traffic. Only the figures this year are printed, with 
percentages of gain or loss, this year compared with last, and with 1892: 


April — 

Per Cent. 
Roads. 1897. 1896. 1892. 
Trunk lines. $2,659,031 — 3.8 — 3.7 
Other E’n.. 601,912 — 4.2 — 9.9 
Grangers .. 2,018,026 —11.1 —13. 
Other W’n. 2,544,343 — 7.1 : 
& 








March ae, 
Per Cent. 
1896. 1892. 
2.7 
9 


y 


1897. 
$13,498,611 

4,834,47 
10,737,658 
6,108,506 

8,076,951. 

8,484,874 
3,154,445 
$54,895,522 
1,509,000 
2,395,123 


$58,799,645 


oo 


Southern... 4,226,195 2.5 
South W’n. 3,220,517 5.4 
Pacific ..... 939,013 — 43 


U. Ss. ee «ee --$16,209,037 a 1.6 
Canadian... 1,134,000 9.7 
Mexican .... 1,342,738 +-87.3 


Total all.... $18,685,775 — 1.0 
*Excluding Mexican roads. 
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For March a number of important roads have reported during 
the week. Erie, Burlington & Quincy, Atchison & St. Louis, & San 
Francisco, report larger gross earnings for March this year than last, 
and Omaha, Reading and Northern Central report losses. All report 
a decrease compared with March, 1892. 

Railroad Tonnage.—Eastbound shipments from Chicago 
for the four weeks of April are 224,103 tons against 272,186 last year 
and 259,244 in ’93. The loaded car movement at Indianapolis also 
shows a decrease compared with lastyear. The loss ischiefly in grain 
and provisions. The Indianapolis Journal reports that the reduction 
ijn grain traffic is due to bad country roads. Traveling freight agents 
report large quantities of corn and oats to be shipped, and the higher 


prices for wheat bring out more wheat than was supposed to be in 
bins. Shipments of dressed meats and live stock continue up to the 
average. Westbound traffic continues light for April in all ciasses of 
freights. Below are given for the periods mentioned the eastbound 
movement from Chicago, and loaded car movement at St. Louis and 
Indianapolis : 


Chicago Eastbound. ——St. Louis.—— 
Tons. Tons. Cars. Cars. Cars. 
1897. 1896. 1895. 

38,689 38,185 31,532 

38,735 38,562 31,699 

37,984 36,741 30,827 

¢ 39,765 37,185 31,095 

April 17. 61,690 37.855 37,355 31,835 16,811 
April 24. 5 61,899 37,863 32.278 17,227 
Railroad News.—Baltimore & Ohio directors have voted to 
pass the semi-annual dividend on the Washington branch. The 


branch is 31 miles, and the stock $1,650,000. All but $622,000 is 
owned by the company. Ten per cent. annually has been paid for 
— years, and the semi-annual dividend of November 1, 1896, was 
paid. 


The new Western passenger agreement has become operative. 
Kighteen roads are parties to it and others are expected to join. 

Bondholders of the Chicago & West Michigan and Chicago & North 
Michigan have been notified that in view of the depressed condition 
of business one-half the eccupons of May 1 and June 1, will be paid in 
script. The total payments due will be $186,000. 

The report of Union Pacific for 1896 shows a large gain in gross and 
a small gain in net earning, and a large loss in ‘‘ other income,” leav- 
ing $8,718,336 as total income, a loss of $228,629. The total fixed 
charges for the year would be $10,611,941, a deficit of $1,893,605, . 
against a deficit of $1,534,877 in 1895. 

The agreement between roads in the Southeastern Freight Associa- 
tion, has been signed by all roads south of the Potomac, and east of 
the Mississippi, excépt the Seaboard Air Line. It covers freight and 
passenger business, and is operative for one year. Each company 
may make independent rates, but will submit them first to a confer- 
ence committee. 


Indianapolis. 
Cars. Cars. 
1896. 

17,661 

16,612 

17,320 

16,469 


Mar. 20. 
Mar. 27. 
April 3.. 
April 10. 5 
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FAILURES AND DEFAULTS. 


Failtures.—lIn the United States failures for the week are 237, 
and in Canada 40, total 277, against 239 last week, 237 the preceding 
week, and 269 the corresponding week last year, of which 238 were in 
the United States and 31 in Canada. In the following table is given 
the total numberof failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

April 29, 97. April 22, 97. April 15, ’97. 
Over Over 
$5.000 Total. $5,000 Total. 
89 24 93 


April 30, ’96. 


Over ver 

$5,000 Total $5,000 Total 
] 69 22 100 
60 
44 
34 


16 
18 
2 


58 


6 
5 
3 


10 
8 
6 
237 38 35 207 238 
Canada.... 40 1 1 30 31 
The following shows by sections the liabilities thus far reported of 
firms failing during the week ending April 22, and also the first fifteen 
daysof April. The liabilities are separately given of failures in manu- 
facturing, in trading, and in other failures, not including those of 
banks and railroads: 
Week ending April 22. 
Total. nfg. 
$6,357,215 $5,997, 364 
389.513 73,342 
517,443 317,279 
$7,264,171 $6,387,985 
33,738 4,000 
First fifteen days of April. 
Total. Mnfg. Trading. 
$2,888 028 $1,538,845 $1,213,583 
792,87 183,200 596,878 
2,527,092 852,501 1,362,217 
$2,574,546 


$6,207,998 | $3,172,678 
304,648 71,497 233,151 


74 
45 


25 


West .. 
Pacific. cccs 


Other. 
$12,490 


25,470 
$37,960 


315,971 
174,694 
$838,026 
29,738 


Total coe 219 
Canada.... 18 


No. 

East ..cccce 195 
South...... 15l 
West .....- 153 
Total .... 49 
Canada.... 65 


Other. 
$135,600 
12,800 
312,374 


$160,774 
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GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending April 27, and imports for 
the week ending April 23, with corresponding movements in 1896 
and the total for four weeks, and for both years to date: 

Exports. Imports. 


“4897. 








"1897. 1896. 
$14,055,266 $8,898,197 
27,733,785 29,272,537 51,183,034 39,373,584 
129,870,443 130,048,571 171,919,218 169,909,616 
The heavy volume of merchandise imported has increased until the 
value of arrivals for the week ending April 23 exceeds the same week 
last year by $5,157,069. Dry goods receipts were valued at $3,442,368, 
sugar $2,090,635, wool $1,351,871, and india rubber $849,046, which 
made up most of the gain. Coffee imports were $1,184,613, but still 
larger a year ago. There wasa small loss in hides and lead, but larger 
increase in tobacco, hemp and tin. Exports show more than a million 
dollars decrease in comparison with the same week in 1896, and a still 
heavier loss from last week. For the year thus far aslight decline ap- 
pears in comparison with 1896, against a small gain up to last week, 
while exactly the reverse is the case with imports. 


Bank Exchanges.—The aggregate of bank exchanges for 
the week at the thirteen leading commercial centers in the United 
States outside of New York city is $322,790,920, a decrease of 4.6 per 
cent. compared with last year, and of 10.1 per cent. compared with 


the corresponding week of 1892. These reports still fail to show any 
indication of a general expansion in business. At some cities a larger 
volume of exchanges are reported; but at the majority of those re- 


1896. 
522,806 $7,785,331 





porting, especially the larger cities, a considerable loss appears in the 
comparison with both years. The figures for the week, and the daily 
averages for the three months compared with preceding years, is 


given below: 
Week. Week, 

April 29, 97. April 30, ’96. 
Boston ...... $82,968,711 $84,558,766 
Philadelphia. 52,041,768 56,276,671 
Baltimore ... 12,740,784 
Pittsburg. ... 16,010,122 
Cincinnati... 10,887,550 
Cleveland ... 5,298,165 
Chicago 90,959.682 
Minneapolis . 4,092,893 
St. Louis .... 21,097,165 
Kansas City . 9,204,151 
Louiaville ... 4,913.153 
New Orleans. 8,031,918 
San Francisco 13,819,508 


$338,490,528 
562,213,884 


$900, 704,412 
154,052,000 


Per 
Cent. 


Week, 
April 28. ’92. 
$87,892,265 
67,963,850 
12,992,232 
17.585.008 
12. 156.850 
5.007.096 
87.675.571 
5.465.029 
24.027.117 
9.257,498 
6,724,956 
8,399,551 
13,779,713 


$358.926,745 
637,112,805 


$996,039,550 


179,302,000 20. 
— 15 181,336,000 —21.2 


Per 
Cent. 
— 5.6 
a 


~) 
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14,375,635 
11,127,850 
5,273,226 
79.781,941 
6,349, 727 
23,186,003 
10,157,919 
5.398, 683 
6,376.388 
12,912,522 
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$322,790,920 


— 4.6 
New York... 458,996,825 


—18.4 
—13.2 
— 7.0 
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Total all... $781,787,745 
Average daily: 
April to date.$143,337,000 
Mareh 142,844,000 145,054,000 
February.... 149,699,000 159,736,000 — 6.3 201,200,000 —25.6 

Ktem.—The annual convention of the National Association of 
Credit Men will be held at Kansas City, Mo., June 9, 10 and 11. 
Every local association will send its delegates. Aside from the 
delegates, all members of associations will be welcome, and have all 
the privileges of the convention, excepting a vote. It is expected 
that at least fifty local associations will be represented. 
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ADVERTISEMENTS. 
FINANCIAL. 


OREGON IMPROVEMENT 


Reorganization. 


NEW YORK, 
BOSTON, 

To Depositors of Consolidated Mortgage 
Bonds and Preferred and Common Stock, 
under the Planand Agreement of Reorgani- 
zation, represented by the Undersigned 
Committee ; and 

To Holders of Bends and Stock of the 
Oregon Improvement Company. 

NOTICE IS HEREBY GIVEN: 

1. That pursuant to an undesstanding with the 
Committee representing outstanding minority inter- 
ests, the time within which bonds and stock may 
be deposited under the said Agreement of Reor- 
ganization without penalty has been extended to 
and including May 11, 1897. 

2 That the first instalment of the payment 
required by said Agreement, to wit: $12.50 on 
each Consolidated Mortgage Bond, $1.25 on each 
share of Preferred Stock, and $1.00 on each share 
of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, 10 Wall 
Street, New York, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston, Mass., on or 
before May 11, 1897. 

Certificates must be presented at the time of 
payment, that the same may be noted thereon. 


JOHN I, WATERBURY, 
T. JEFFERSON COOLIDGE, JR., 
E. ROLLINS MORSE, 
JULES S. BACHE, 
; Committee. 
SIMPSON, THACHER & BARNUM, Counsel, 
10 Wall Street, New York. 





FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 


FINANCIAL. 


New England Loan & Trust Co. 


The Debentures of Series 6 of this Com- 
pany, amounting to $100,000, which mature 
December ist, 1897, will be paid on presen- 
tation at the Company’s office, 34 Nassau St., 
Mutual Life Building, N. Y., on June 1st, 
1897. Interest on these debentures will 
cease on the latter date. 


W. F. BARTLETT, Treasurer. 








Capital, “ - - $1,000,000 00 ¢ April 20, 1897. 


Surplus and Profits, - 506,745 62 
This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. ; 
EDWIN LANGDON, President. 


Lewis S. LFF, 
Ass’t Cashier. 





C. S. Youna, 
Cashier. 


UNION TRUST CO. 


DETROIT, MICH, 





Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
NASSAU, COR. CEDAR ST. 
London Branch, 338 Lombard Street. 


CAPITAL, - - 
SURPLUS, - - 


Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWoop T. Hance, Sec’y. 








INSURANCE. 


THee 


American Credit-Indemnity (o, 


of New York, 


S. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors, 


Our Entire Capital ($200,000) Invested in 
U. S. Government Bonds. 








$2,000,000 
$2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 


° subject to check or on certificate. 


Losses paid during 1896, $76,976.68, 


On September 10, 1896, the New York State Insur. 
ance Department concluded its examination 
into the condition of this Company, which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit. 
Guarantee, or Credit-Insur-. 
ance Company. 


STERLING DRAFTS on all parts of Great Britain 
Bought and Sold. Collections Made. 
COMMERCIAL LETTERS OF CREDIT ISSUED. 





FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President, 
HENRY A. MURRAY, Treas. and Sec. 

J. NELSON BORLAND, Assist. Treas. and Sec, 
JOHN GAULT, Manager Foreign Department. 


DIRECTORS. 

Charles R. Henderson, 
Samuel D. Babcock, Adrian Iselin, Jr., 
George F. Baker, Augustus D, J uilliard, 
George 8. Bowdoin, ames N. Jarvie, 
August Belmont, Richard A. McCurdy, 
Frederic Cromwell, Alexander E, Orr, 
Walter R. Gillette, 
Robert Goelet, 
G. G. Haven, 
Oliver Harriman, 
R. Somers Hayes, 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 

the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, -« 
RESERVE FUND, «- - 

@ $4.86 — £1. 


$4,860,000 
2,430,000 


The true Status ofan Insurance Company isalwa 
297,675 shown when the State Insurance ssentment . 
makes a thorough examination into its affairs. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY, 


. McK. Twombly, 
Frederick W. Vanderbilt, 
William C. Whitney. 








1 Foreign Exchange and General Banking Business. | 
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FINANCIAL. 


Brown Brothers & Co. 
PHILA. NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
wenteneial! Securities on commission. Investment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 





We also buy and sell Bills of Exchange 
—- on, and make cable transfers to all points ; 
0 , 
Credit cial and Travelers’ Credits, available in 
* all parts of the world. 


also make collections and issue Commer- 
Brown, Shipley & Co., London. 





JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 


FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF CHICAGO. 


Capital - $3,000,000 


Surplus, = »= $2,000,000 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I, COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, President. 
THOMAS RUSSELL, of the Clark Mile-End Spool Cotton Co 
THEODORE M. IVES, of the Willimantic Linen Co 
JOSEPH S. STOUT, Stout & Co., Bankers 
ALONZO SLOTE, of Tredwell & Slote. 
JOHN R. HEGEMAN, President of the Metropolitan Life Insurance Co. 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
‘ew York Stock Exchange. 








BANEERS, 
838 Wall Street, 


INVESTMENT SECURITIES, 


New York. 





N. WEEKES. ED. McCARTHY. A. H, PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TESZAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 








INSURANCE. 


SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST.. NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


AND 
SPORTING Goopws 


OF EVERY DESCRIPTION, 


E, C. MEACHAM ARMS CO,, 


ST. LOUIS, Mo. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 69 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, S = $1,000,000. 


Transact a General Banking and Foreign 


Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F. E. KRUEGER, 2d Asst-Cash 
DIRECTORS, 
Cc. F. PFISTER, 


. C. PAYNE, P 
FRED. T.GOLL, F. VOGEL ity 
WM. BIGELOW. E. MARIN 


H. H. CAMP, 
B. K. MILLER, 
F. G. BIGELOW, 





UARTERLY REPORT of the 
BANK OF AMERICA, at the 
close of business on the sixteenth day of 
March, 1897. 
RESOURCES. 
Loans and Discounts, 
Overdrafts 
Due from trust companies, banks, 
bankers, and brokers 


Banking house and lot 
Stocks and bonds 


$18,127,209 26 
322 02 


1,169,361 10 
900,000 00 
707,386 17 

2,381,318 21 

. S. legal-tenders and circulating 
notes of national banks 4,725,927 00 

Cash items, viz: 

Bills and checks for the next day’s 
exchanges $4,454,376 38 

Other items carried as 
57,684 64 


cash 








4,512,061 02 
$32,523,584 78 





LIABILITIES. 

Capital stock paid in, in cash 
Surplus fun 
Undivided protits, less current ex- 

penses and taxes paid 229,254 66 
Due depositors 15,707,710 26 
Due trust companies, banks, bankers, 

and brokersand savings banks .... 12,831,976 86 
Unpaid dividends 4,643 00 


$1,500,000 00 
2,250,000 00 





$32,523,584 78 
State of New York, County of New York, ss.: 


WILLIAM H, PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true 
statement of the condition of the said bank, at the 
close of business on the 16th day of March, 1897; 
and they further say that the business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere ; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 16th 
day of March, 1897, as the day on which such 
report shall be made; that deponents’ knowledge of 
the correctness of the foregoing report is derived 
frum a constant famuiarity with and inspection of 
the affairs of said corporation, and that said report 
was prepared under deponents’ personal super- 


vision. 
WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


—ntnoy 4 subscribed and sworn to, by both de- 
ponents, the 18th day of March, 1897, before me. 
CHAS. D. CHICHESTER, 
Notary Public. 





SPECIAL NOTICES.’ 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


813 & 315 BROADWAY, NEW YORK. 
UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 
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